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Phone, Ittctor

Josephthar&'.Ca

120 Broadvyay, New York

Memhtn
New York Slock Exchantt

Foreign
Securities

Private Wires to
Principal Cities

WE RECOMMEND

Superior Oil
Controlled and Operated

by tho

Atlantic Refining Co.

Earnings about $8.00 per share
Dividend $2.00 per share

Price $19.00

Citcilar cn Application

McCIure, Jones & Reed
Members New York Stock Exchange

IIS Broadway New York

Telephone Rector 7662

MONTGOMERY & CO.
itonJi v SVotei vVfferrfJ StocHs

PhilsdVlpliu - New York Chicaqo

Carstairs & Co.
I Members New York and

I'lillu, Stuck Exchange.

71 Broadway, N. Y.
HIS Walnut St., I'hlla., Pa.

Bowling Green 6110.

SQggestjons for Investors
may be had on request

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar St., New York
Chicago Philadelphia Doiton Buffalo
Cleveland Baltimore Minneapolis

COTTON MARKET.

Trading on tho local Cotton Exchongo
Was dull yesterday nnd little disposition
was shown by any clement to place new
commitments on cither side. It was ap-

parent that the majority of traders were
adopting an attitude of watchful walt- -'

Ing, a Rood deal of Increst being directed
toward tho Republican Convention at
Chicago. Another excellent weather

4
map nnd two Rood forecasts for tho
belt y seemed powerless to forco
the list to a lower level, tho market rul-
ing at n level of n few points gain dur-
ing the greater part of the session.
Liverpool cables were not up to expecta-
tions, with spot business In tho English
centre dull, only 3,000 bales ot the act-ti-

article changing hands. A bearish fea-
ture which seemed to have no effect was
A report by tho National Dinners'

which said that tho condition
of the crop had Improved more than 1
per cent, during the last two weeks.
That report was offset by tho glnncrs'
consumption report, which placed the
consumption of cotton during May at
fiGO.OOO bales, against 480,000 In May,
1919.

First prices on the local market were
unchanged, to 13 points lower. There was
a. small amount of Irregularity following
the outset, but by tho end ot the first
hour the list had shown a fair amount
of improvement and was selling for a
email advance from Thursday's final
bids. July, tho spot contract, lagged at

.times and some talk of tenders on that
option was heard In floor circles. Fluctu-
ations were restricted to a small rango
and wore hardly of a type to arouso
much Interest among tho room element,
feeling continued mixed,

Range ot prices: Thura-Ope-

High. Low. Cloee. day.
3une
Julr .f....August ....
September
October ...
November
December
January ..
February ..
March ....
April
isy

i 33.40 N .18.40
38.23 33.43 38.23 38.40-4- 3 38.38

30.80 N 3(1.15
' 30.50 n 33.03

33.30 33.33 33.33 33.40-3- 33.43
' 34.80 N 34.73

34.32 34.40 31.20 31.43-4- 0 34.40
33.72 33.83 33.32 33.80 T 33.72

33.110 N 33..VI
33.18 33.32 33.13 33.24 T 33.23

. . 32.0, N 32.110
32.07 32.07 32.07 32.7.1 N 32.70

Spots Local, 40c.; New Orleani, 41c.
COTTON STATISTICS.

Yester- - Last tast
day. Week. Month.

Port receipts .. 0.21)8 S.3SI 38,100
Exports 8.M2 3.189 24.074

it---- Exports season. 0,030,014 0,090.880 4,481,037
K. X. SIOCKS... ll.iM "U.liUl IU4.U.12
1'ort stocks 080,401) 1,010,080 1,370,905
Interior receipts 8.000 7.380 0,200
Int. shipments.. 10,360 12,313 10.370
If. Y. arrivals, 4,301

Liverpool cables: Spot cotton dull at 30
points decline; mldcjing-- , n.3(id. sales .1.00(,
lncludlnc 2,000 American. Imports 17,00(1,

American 10,000. F..turea opened quiet at 12
tn 13 points decline, viosea steady at 1 to 12
points lower. Jul,. 23.24d.; October, 23.80J.;

22.87d.: January. 22.37d.; March,
21.03d.; May, 21.46d. Manchester: Yarns and

, cloths dull.

CONSOLIDATED EXCHANGE.

Forecasts that the Republican nominee

would be one acceptable to the business
Interests of the nation Induced persisting
accumulation of all Industrials In yester-

day's trading on the Consolidated Stock
Exchange. On that buying numerous
of those Issues were advanced Into new
high ground tpr recent weeks, with gains
of 2 to S points. There was little Inter-

est In the rails. Improvement In those
properties being limited to fractions.

rennsyva'nla Crude oil Market.
Oir. Citt. Pa., June 11. Balances 610.

juns, 645,679 : average 52,811 ; shipments
t?AJ), ATW&tt 45,051,

IALNEW?

AND COMMENT

In More Active Market,' Stocks
(lonernlly Tend to iMovo

ITpwnnl.

STIlKXOTir IX DKfVMNGS

After Loaning at 10 Ver Cent.

Money litis Sharp Ufcak in

Final Few Mlnijtcs.

The stock innrltet was (nore active
yesterday and tho list as i wholo dis-

played a very distinct tcmlrfcy to move

upward In uplte of varlus obstacles
which were placed In tli'j way of the

market In the form of inojey dlllkultles
and tho uncertainty n td tho outcome
of the Itopubllcan Nation j I Convention.
Tho bc9t part of the business continued
tn come from the professionals and
pools which nie supnocij to be operat-
ing In tho actlVe stockcbut there was

nevertheless ti remnrkniilo amount of
strength shown In the I dealings, con-

sidering the f.ict that if was still pos-

sible that n candidate wlj would be
very undesirable) from the view-poi-

of the financial lommunlty mid
business In general might be named. The
trading lacked ngKrcr.svcneB for this
renxnn, but It did not prevent a. fairly
general advance In fueli stocks ns
CruVlble, nuldwln unit (the steel shares,
In which tho shorts sealed to bo having
considerable dllllculty In retiring short
contracts. I

Tim news it tho contention, although
lacking the essential (thing which the
Street wanted to knof, was reassuring,
especially ns It conceilied the rettloment
of the dispute over (he platform. The
market, furthermore,' showed nil day
confidence thnt the nomination would
turn out satisfactory' to all concerned,
a view which was nht disturbed by the
raising of the money rnto In tho last
hour to 10 per cent, fir by whatever bear
trnd-r- s cojld do ori the selling side of
tho market. Tho jmnrkct wns helped
somewhat too, by (tho renppearance of
runors on the Wail Street tickers

the steel merger which the
Street has been talking about nil of this
year. Whether or not the merger Is ac-

tually as near conliitnmntlon as some In-

terests seemed to tiilnk ,t was yesterday,
the fact remained that It was on ef-

fective argument for higher prices In

the ktvel stocks, 11 of which did better
nt one stage of l(ie "trading or nnother.
The iidyanco In eirhnngc was a further
favorablo Influence, nitnougn ino con-

vention news ovplshndowed most every-thh-

else so Cat as tho market was
conejrned. i

The stocks whl(i attracted most atten-
tion nnd which at; tho tamo time scored
tho biggest advances were ones In which
tho short Interests wero known to bo
very large. For (Instance, Crucible was
moro active than
Oil stocks also a
ordinary amount

isual, and the Mexican
traded moro than the
of attention. In these

Issues the shorts (appeared to be having
n very hard time to cover their contracts,
a circumstance which attracted consid-

erable outside bujylng. Not all of the
advance was maintained to the closing,
Inasmuch as considerable profit taking
developed In the list hour among people
who did not wlsfi to take chances with
the news from qhlcago overnight. But
this selling wns well absorbed, and the
view In commission house circles after
the closing was t,h a t such people would
hnvo a hard time; buj Ing them back If
tho convention shjmld happen to name a
favorable candidate overnight.

The market for money was very firm
again, with call money loaning as high
an 10 per cent. Ill tho last hour. This
was not as high as on Thursday, how-
ever, and there wds n sharp break In the
final few minutes, which Indicated that
the worst of the strain hail been passed.
There Is no monej market and so
wall street will not have to worry
much nhout moiiey There Is
much Interest, however. In bank
statement, whlcly It Is understood, will
bo very favorable from the stock market
point of view. II Is understood that the
statement will show the most Important
Improvement thlii yenr In the Federal
lteserve position, ns well as a very sub-
stantial Improvement In the position of
the locnl Clearing House banks. Tho
principal feature of tho foreign exchango
market was a further advance In ster-
ling, probably reflecting the accumula-
tion of gold In ttio Bank of England. It
Is believed In V .'all Street circles that
this foreshadow cd another big gold
movement to thh country, which will be
started very shortly.

MONEY AM) EXCHANGE.

High
Low
Year's high...

MONEY.

TIM
Mixed Collateral

00 to SO days....
4 to 0 months. . .

CAIlI.

Commercial ranpr.
3 to 0 months...; 7'i

0 ll.nst 8
8 Renewals 8

t'S Ivear'a low 0
B LOANS.

All Industrials.
00 to 00 day 8
4 to 0 months 8'i

Other Names.
3 to n months 7i

CLRATtLVa fHOUSB STATHMENT.
Clearing HoitKi exchanges, $753,001,344;

balances, t72.7It.238: debit
balances, 130.I0: Federal rcaene credit
balances, $(12,0".,442.

CANADIAN CXCHANOR.
New York ffinds In Montreal, $140 pre-

mium rr $1,000; Montreal funds In New
York, $122.81 discount per $1,000.

FOREIGN EXCHANGE.
CJP.EAT BRITAIN.

Parity. t T'dav.
J4.SCG.I Demanu, sterling .(.m'i ixn.l

CSOlff, BiernnK i.h.,
Ttnnkrf-s-

, M days 3.00'i
Hankers, 00 days 3.83i

THE CONTINENT.
10.30 Vran(e. cents a franc

Demnnd 7.57
CabMs

10.30 rielnljim, cents a franc
Pemq nd 7.00
CnblM 8.00

10.30 Swltinrland, cents a franc
8.01

Pemnad IS. 1214 18.05
Cable) 13.20 18.12

10.30 Italy. Icents a lira
Oemattd R.40
Cabled 5.41

13.80 fierml ny, cents a mark
Denis lid 2.31
Cabler 2.32

10.80 Rwedin, cents a krone
Pemahd 21.80
Cabler 21.00

28.80 Norwjy. cents a kronf-r-
Domand 17.80
Cables 17.00

20.80 rvnmark, cents a krone-Dem- and

jr.. fid
Cables 17.00

19.30 Oreere, cents a drachma
Pemand 11. Ot
Cables 12.03

19.30 Spain, rents a peseta-Dem- and

10.50
Cable 10.33

40.20 Holland, cents a florin
Demand 30.12V,
Cables 30.25 30.37i

20.30 AU'trln. cents a crow- n-
Demand 7.1

Cables 73

EAST.
109.32 Shanxhal, cents a tael

Demand 100.00
Cables 101.00

73.00 Ilonskong-- , cents a dollar-Dem- and

Cables 75.C0
32.41 llombay. cents a rupee

Demand
Cables 41.23

49.81 Yokohama, cents a
31.2."

Cable 3I.J0
SOUTH AMERICA.

de Janeiro, a mllrela
. Demand

23.874
42.81 Huenos Aires, cents a and

42.30
42.40

in.1.42 Urutuay. cents a dolla-r-

3.0.H1
3.80
3.87

7.M
7.07

8.03

3.71
5.76

2.50
2.00

21.53
21.87

17.70
17.80

1A.82
18.00

1MB
11.70

18.40
10.43

30.23

FAR

75.00

41.00

.7.1

.74

100.00
101.00

--5.no
73.30

42.25
42.50

.11.25
r.1.50

44.42 Rio cents
25.50 25.60

Cables 23.73

Cables
42.38
42.50

Demand 08.00 08.23
Cablil .MIjMit,.jt-g&2- 4 H.ZQ J
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PLANNING NEW ISSUES.

! Three Cum pun lea Hnvo Project
for Iiierrnatnir Stock.

The directors of tho atiantanamo
Sugar Company have called a special
meeting of Us stockholders for Juno 23
to vote on a proposal to change Its capi-

tal stock frcm $50 par value to shores
of no par value, it Is proposed to Issue
five shares of tho new stock without par
value for u share of the ISO stock out-
standing, which will change the com-
pany's capitalization from 00,000 shares
of (50 par value to 300.000 shares of no
par value.

Stockholders' of the Willys-Overlan- d

company have ratified "he proposal of Its
directors to underwrlto 600,000 addi-
tional shares of Its common stock. The
stockholders nlso authorized an Increaso
of Its directorate from nlno tn twelve
members, and elected the following
members to (111 the vacancies thus cre-
ated.- E, II. Tinker, of
the Chase Securities Corporation j Ueorgo

president of (lie Molina Plow
nnd J. H. Hnrbeck. vlce.nrcsl.

dent of the American Can Company.
me stockholders of the White Motor

Company have voted In favor ot the
plan of Its directors to Increase Its cap-
italization from $2t,000,000l to $35,000,-00- 0,

No announcement of What uso tho
additional Btock Is to be put to lu.s been
made,

SOUTH PENN OIL REPORTS,

Jlnrns $l.'l.:i4 on a Share of Capital
Stock Dnrlnu; 101.

Tho report of tho South Penh Oil Com.
pany for 1919 shows net earnings, after
charges nnd Federal takes, of 2,668,230,
equal to $13.34 'n share earned on

of Its capital stock outstanding.
Its gross Income for the year totalled
$18,766,767 and Its expenses, taxes, de-
preciations, &c, $16,098,331, leaving a
net profit available for dividends of
$2,668,236.

The dividends aggregated $4,000,000,
nnd thus the net result of tho year's
operations after dividends was a deficit
of $1,331,764. The company's total profit
and Iors surplus on December 31, 1919,
was $14,761,987.

U. S. PROFITED ON THIS ROAD.

New Orleans, Texas nnd Mexico
Issues lleport for 1010.

The New Orleans. Texn nnd Movim
Railway, according to Its annual report
Issued yesterday, had a combined Fed-
eral rental for 1918 and 1919 of

and In thnt nerlml the nmlil.,,l
revenue obtained by tho Ciovernment
irom operation or the railway was

giving a profit for tho Govern
ment or more tnnir $1,100,000.

Taking the combined rental for the
two years, tho net Income nftcr taxes
and charges in 1919 was $751,645, equiv-
alent to $5.09 a share earned on the cap-
ital stock.

Prorating tho rental for tho two years
would give $1,101,216 as the compensa-
tion for 1919. nnd linked nn Hmf
the showing for the year would bo a
deficit, after taxes and charges. of
$359,570.

Day's sales.

Bid. Alt.
35 V,
o

38
39
91

1 1 O

885

9i y
1424
114
is
90
87 Vt

83
9SV4
16&
24 V,
60',
39f,

124
107

89 i
46

r.7W
102 M

96
57 Vi
32
79
86 V,

izuu
165

24
119H

31 Vt
42

133
32 W
9V

lVVTi
90
U8
s

95
95
22 i
16
70
30

112ai
68U
44 H
o

87"
36 Vi
63-f- l

Si
15
S1U
48
60
33 V,
33'5
474
66
33
80
14 V,
34 U
83
10
94 Vi

108W
146J

55
50fi
80
91

177
414

19
87W
"H
78 A;

10H
115

33 V,

2li
4.8 V:

159
92
66 Vi

141

61 ?i
21V4
69
33
13
58
70 ?1
52
IS
81
52

134
32
89
6!i4
17

78
46

106
27
29
69
SO

36
65

1
2

38
42 '
91

118
89.
40
92

143
11
18
91
87
84
99
16
24-

60
394

125
108

90
51
94

103

97
57
35
80
88

1500
166
244ii9:
314,
42

136
32
91

110
93
12T

901
115
115

23
17
70
30

113
0o ri
44
57

103
50
71
89
361
64
74
1 6 Vi

31
52
65
33
34
49
56
33
82
14i
34 ?i
85
11
94i

105
146

56
51
804
95

1844
a

90
12
19
79
13

125
33
25
49

161
9o
67

142
23

65
22
70 -

36
14
60
71
66
18
83
524

134
32 S
89
694
174
81
78
46

108

3fl

DirT
In t. l

10

4
I

1.20

:'l

tales. I

400 Advance Itumely
100 Advance Itumely pf . . .
300 Alaska Gold M
100 Alaska Juneau G M...
500 Allls Chalmers Mfg
200 Am Bank Note
400 Am Beet Sugar
500 Am Bosch Magneto...
280 Am Brake Shoo & Fdy.

4800 Am Can
100 Am Can pf

2400 Am Car & Foundry
1500 Am Druggist Syndicate
3000 Am Hide & Leather...

200 Am Hide & L Pf cx dlv.

1920.

2800Am .

ouu jm ijinflocu i;o
7800 Am Locomotive ex dlv...
3400 Am Safety Hazor
1700 Am Ship & Commerce...
1400 Am Smelt & Hef

900 Am Steel Foundries
54D Am Sugar Bef
100 Am Sugar Kef pf

2900 Am Sumatra Tob
100 Am Tel & Cable

1600 Am Tel & Tel
4300 Am Tobacco Sec
9700 Am M'oolen

12400 Am Woolen rts
100 Am Woolen pf

1500 Anaconda Copper
200 Associated Dry Goods. ...

1300 Atch, Top & Santa Fe....
400 Atlantic Coast Line

1 Atlantic Refining
1100 AM, Gulf & W I S S

400 Austin Nichols
27400 Baldwin Locomotive Wks.

1400 Baltimore & Ohio
200 Baltimore & Ohio pf

4800 Barrett Co
31100 Bethlehem Motors

300 Bethlehem Steel
100 Bethlehem Steel 8 p c pf..

lizoo iietiuencm steel a
200 Brooklyn Rapid Transit. .
300 Bklyn R Tran ctfa of dep.
100 Brown Shoe
100 Brown Shoe s 15 f
100 Butte & Superior Copper.
100 Caddo Cent O & It
100 California Pack Co
600 California Petrol
800 Canadian Pacific

4400 Central Leather
700 Cerro de Pasco Copper. . .
100 Ccrtaln-tee- d Prod Corp...

3900 Chandler Motors
600 Chicago, Mil & St Paul pf
too Chicago n Kortnwesiern..
800 Chicago Pneumatic Tool..

3700 Chicago. R I & Pacific. ...
200 Chi, It I & Pac 0 p o pf . .
100 Chi, It I & Pac 7 p c pf . .

1500 Chile Copper
700 Chlno . . .
100 Ciov, C, C & St Louis. . . .
100 Clcv, C, C & St Louis pf..

1400 Coca-Col- a

200 Colorado Fuel & Iron
100 Colorado & South'n 1st pf
600 Columbia Uas & Electric.

5300 Columbia Graphophone ..
200 Consolidated Gnu
300 Con Interstate Cal Mln...

2600 Consolidated Textile
100 Continental Can
900 Continental Candy

2900 Coin Products Ref
100 Corn Products Ref pf . . . .

22500 Crucible Steel Co
900 Cuban Amer Sugar

2300 Cuba Cane Sugar
900 Cuba Cane Sugar pf
100 Deere & Co pf ...
300 Del, Lack & Western
100 Denver & Rio Grande....
200 Elk Horn Coal Corp
600 Endlcott Johnson ex dlv.
800 Erie
400 Erie 1st Pf

1400 Famous Players-Lask- y ..
200 Federal Mln A Smelt....
100 Fisher Body Corp

7200 Flsk Rubber
400 Freeport TexaH
100 General Amer Tank Co..
500 General Chemical Co

50 General Chemical Co pf..
700 General Cigar Co
400 General Electric Co

19900 Gen Motor Corp ex its...
60895 General Motor rts

2900 Goodrich (B F)
100 Gray & Davis

1800 Great Northern pf
900 Great Northern Ore ctfs.
100 Gulf. Mobile & North....
600 Gulf States Steel

4900 Haskell & Barker Car. .

51 Homestake Mining
1600 Hupp Motor

600 Illinois Central
1900 Inspiration Con Copper..
3500 Int Harvester Co
1400 Int Mer Marine
6200 Int Mer Marine pf

300 Intcrnation'l Motor Truck
1300 International Nickel

200 International Nicked pf . .

46U0 International Paper
800 Iron Products CorP
500 Kelly Springfield Tire....
800 Kenr.ecott Copper

11900 Keystone Tire & Rubber..
5000 Lackawanna Steel Co. . .
tOO Lee Rubber& Tlrqju.,

SLOWING DOWN OF
BUSINESS GENERAL

Many Causes Combine
Make Trade Slacker.

to

Many causes combined during last
woek to bring about a very perceptible
slowing dewn of manufacturing and In-

dustry, nmong them political Interest,
car '.'ongcstlon, price cutting and normal
between season quietness, Conditions
contlnuo unsettled almost all over the
country and wholesale and Jobbing

trades aru quieter oven than they were
a week ago, according to trado reviews,

Traffic rongestlon, still nn Important
factor In the business of the nation, Is
not so acuto as It was a fow weeks
ago nnd tho Improvement, apparent In
the last fcrtnlght, continues. Divergent
views on tho prlco .luestlon aro said to
bo largely responsible for continuation
of the policy of caution which attends

lt commitments.
"Conditions aro still unsettled and be-

tween seasons quiet and Interest In polit-
ical events havo apparently been added
to car congestion, the economy move-
ment, credit contraction, price cutting
nnd rclattd uncertklntlcs," says lSrad-street'-

"aH causes making for n rating
of only about fair assignable to trade
and most lines of Industry. Wholesale
and Jobbing trade are quieter and, de-

spite more scnsonablo weather and ad-

vertised pi Ice cuts, retail buying does
not expand, tho deterring cause being
apparently tho feeling that still lower
prices arc possible. Trade, In fact,
seems to Imitate stock market experi-
ence In that buyers are scarcer on a de-
clining than on an advancing market.

"It Is worth noting, however, thnt while
nppnril trade. Including shoes, Is feeling
tho apparent depression most keenly
there Is more of a disposition on the part
of wholesalers and manufacturers of
woollens to fight back and refuso to ac-
cept somo very low prices offered. Some-
thing like the same condition Is reported
In tho lumber trade, which declares prlcCB
aro at the bottom with production cu(
one-ha- lf In somo sections, and with
mills closing down.

"Shipping congestion has assumed n
moro threatening form at New York,
where building is disorganized by fail-
ure of supplies to reach users nnd at the
West, where, despite the fact that statis-
tics show less car congestion at leading
points, the new wheat crop harvest Is
about to begin, while much old grain
Has on farms unmarketed.

'Trado quieting and manufacturing
orders running out are Indeed claimed
to bo no moro Instrumental In the un-

deniable reduction of employment than
are tho failures of manufacturers to get
needed supplies of raw material or to
ship finished goods to consumers."

Dun's Review says: "While national
political uncertainties and the near ap-

proach of summer have Imposed some
further restraint upon business activi-
ties, price considerations and transpor-
tation difficulties remain the dominant
factors in the situation. Belief from the
tralllc congestion has continued, but
does not come quickly enough to per-
mit of full freedom in mercantile and In-

dustrial operations, and divergent views
on the price question are still tho cause
of much of tho present policy' ot (hesita-
tion and waiting. '

"Tho wide publicity given to tho re- -

561,472

Copper

974
16
24
60
39

124
108.74

88
46
94
57T4

101
1

96

3i

til
Z4

118
31
4Z'A

132
21
90W

110
91

96
95
224
16
70
29i

112

.lllza
est

1919.
1,498,150

"15
65

lit
38
40
91

117
bo. a?
41
91

143
11
18
901,
S7
03 ,
99
16
24
60

12441

1084
90
46
94
58

104

96
B7
35
79
80 ?i

1225
166

119
31

135

110
93

"3
96
95
22

70
30

113
a a HI

7014

62

35
65

IV
2 V

38
39
91

116
89
39
91

lilt
18
90
86
82
97
16
24
60
39

124
108

88
46
94 Vi

67
101

95
56
344
79
86

1225
166

24
118

31
42V1

132
21

i?oW
90

96
95

P
29

112
66
43
65

70
86
36
63

"
llk
63
33
32
48
56

IP
Jiu
83
10
93

104
139

5o
60l
80
93

180

19
86
11
18
79
13

115

:4

35

38
40
91

117

41

91
143

11
18
90Ti
87 V

83
98 Vi

16
24
60
39

124
108

9U
so i
94 Vi
58

102
.Hi
96
57
34
79
86

1ZZ&
166

24
119

31
42V1

133
22 Vt
91

110
93
12

96
95
22

Wl
30

113
68
44
65

102
49
704sat:

51
63
34

1111.
610,216

"Set
Cbssxs.

i
.

"

-'- A

1

ducdon sales at retail counters "naVaeenv
Ingly created the Impression among some
Interests that In practically no other
quarter has there been evidence of price
yielding; yet certain Importnnt commo-

dities have weakened appreciably In
wholesale lines, and others are distinctly
easier, and some quotations that are
either unchanged or little altered would
disclose sizable declines If sufficient trad-
ing were belr.a done to really establish
a market.

'That conditions nro turning more
strongly In buyers' favor, broadly (peak"
Ing, Is mndo clear by current despatches,
and expectations of. additional down-

ward price revisions chiefly oxplnln the
prevailing disinclination of many pro-

spective purchnssrs to commit themselves
nvi.nnlvlv fnr thn future, and nartlv
account for tho frequent reports of can
cellations o: orders,- -

WOOL MARKET.

Trade Still Drifts Vnrrrtnlnly In

Another Dull Week.
Boston, Juno 11. Tha CoinmcrclnJ

UuUelin will say "The wool

market has passed through another week

of 'eadly dulness, with Iho trado drift-

ing uncertainly, Prices nro merely nom-

inal for all classes of wool. The Ciovern-

ment sale Thursday did not help tn fix

values at all.
"Buying In the West Is practically st

a stan Istlll, whllo at the other end of
the the manufacturers are quite ct
sea ns regards the future and curtailing
tho present schedule of operations to
three or four duy us a general tnlrg."

Quotations more or loss nominal ; Ohio
and Pennsylvania fleeces: Delaine un-

washed, 70W75c. ; fine unwashed, 62(
65c; blood combing, 70jj)72c. j X
blood combing, 00c. ; Michigan and Now
York fleeces : I'lno unwashed, 60c. ; de-

laine unwashed, 705773a; '.ii blood un-

washed. 6S?70c. : blood unwashed,
i"9 C 60c ; Wisconsin, Missouri and aver-
age New England: ly blood, 60 S? 6Sc. ;

blood, 53H55c; Vt blood, 50(f52.
Virginia, Kentucky nnd slmllnr; !i

blood unwashed, 7Cc; U blood un-

washed, 58060c. Scoured bajls Texas:
Fine 12 months, $1.6501.70: fine 8

months, $1.4501.50; California: North-
ern, $1.6501.70; middle county. $1,550
1.60; southern, $1.3001.35: Oregon:
Eastern No 1 staple, $1.75; eastem
clothing, $1.5001.55; valley No. 1, $1.60;
Territory: Fine staple, $1.75 01.80; Vi
blood combing, $1.6001.65; blood
combing, $1.1301.20; fine combing,
$1.20; fine medium clothing, $1.4501.50.
Pulled. Delaine, $1.7501.80; AA, $1,65;
A supers, $1.4501.50 Mohairs: Best
combings, 60065c; best cardlngs, 5S0
60c.

"Modern Miller's" Outlook.
Chicaoo, Juno 11. According to the

Modern Miller, "the hesslan fly damage
Is depreciating further winter wheat In
soft wheat States. Warm weather has
brought out that pest In several sec-
tions. Conditions nro very spotted.
Tho crops In these Stntes aro less than
half of those of last year. Kansas nnd
Oklahoma wheat Is coming to harvest
rapidly and good nverage crops seem
assured. Army worms nre reported In
some sections of Missouri. Sprlni:
wheat In the Northwest Is making fa-
vorablo progress. Moisture is ample in
practically nil sections and moderate
temperatures give plants vitality."

FRIDAY, JUNE 11. 1920.

Year
DIt.

Bid. Ask. ln t. 8 lies.
42 43 3 100
29 29U 2 1000
16 17 ti .. 3500
46 47 .. 300

141 143 12 200
59 61 4 200
41 41 7 100

180 180 10 8100
20 20 2 600
29 29 1.60 5100
43 43 4 1000

5 6 .. 300
24 25 .. 1200
41 41 .. 7900
59 63 3 100
95 99 7 100
34 33 1 200
34 34 3 200
68 68 .. 5100
92 93 7 1200
59 60 5 1260
97 98 10 100
68 68 5 1900
40 41 2 300
29 30 .. 1400
S5 86 7 600
64 65 4 100
70 71 7 2300
15 16 50c 400
38 39 4 3700
50 54 2 200

4 4 40c 200
7 7 .. 100

122 125 8 100
24 24 .. 200
54 57 3 100
53 53 4 COO

700
46 47 5 100

104 104 6 17000
98 98 6 1800
30 33 4 200
38 39 3 1820
26 27 .. 400
37 38 .. 200
23 24 .. 100
36 36 3 600
38 39 .. 900
52 52 .. S100
16 16 .. 200
56 58 5 200
17 18 1 200

100 101 8 1000
109 110 8 400
101 102 5 400

98 93 8 1100
16 17 1 200
85 85 4 4300
63 65 .. 200
87 88 .. 9000
46 47 .. 200
93 93 6 8300

116 116 5.20 2400
24 24 .. 2200
11 12 .. 2800
21 22 .. 2700
48 52 6 400
10 10 .. 1400
13 13 .. 100
75 75 74C 300
32 32 .. 6700
67 68 6 600
87 89 7 100
92 92 6 4400
23 23 .. 600
65 67 5 2001

20 3
660 662 20 48

11950!
101 101 7 60
101 101 .. 50

76 77 4 1900!
71 71 7 17800
60 60 6 300
10 10 .. 200
47 48 3 6300
40 41 .. 600
70 70 6 4900,
14 14 .. 1600
66 58 5 1100
30 30 2.60 100

95 7 100
164 175 8 200:

89 90 8 1000
23 28 .. 700

113 113 10 1700
42 44 4 100

201 202 12 600
10 11 .. 300
82 83 3 205001
65 66 6 8500
86 87 8 9900
55 55 .. 600
96 96 8 9200

107 108 8 200
57 68 6 200
94 94 5 28500

104 105 7 3400
70 71 6 600

7 8 .. 100
81 82 6 21500
19 20 2 1900
23 23 .. 400
27 2i .. 100
83 84 7 200
49 50 4 600
ioy, 10 . . 100
51 51 4 300
20 20 H 32300
63 61 Bl 200
75 93 7. 700
25 26 100

303 105 8l 500
67 6S ( 200
89 90 7 100

Odd lots.

Lehigh Valley
L,oews, jnc
Loft. Inc
Loose Wiles Biscuit
Lorlliard (P) Tobacco.,
Mackay Cos pf
Manhattan Elevated ....
Mexican Petroleum.
.tii.iim copper .i
Middle Stntes Oil
Mldvale Steel & Ord..
.Missouri, Kan & Tex..
Missouri Pacific
Missouri Pacific pf....
Montana Power
Montana Power pf....
Mont Ward & Co
National Acme Co

New

New

Nunnally Co
unio
Ohio Fuel

Otis Elovator
Otis Steel

Pan Am

Pittsburg Coal of
I'or.a creek uoni

Louis

Savage Arms Corp
Saxon Motor

consol

Standard

studeDaker Corp

City
Twin

Pacific

pf
Utah

Sec Corp..

Vlvaudou

Western
Western Union Tel
Westlnghouse
Wheeling

Motor

Wilson Co
pf

central
Woolworth. W
worthlngton

REAPED1 BIG PROFITS
BY RISE OF DOLLAR

Insurance Companies Gain on
Exchange.

The llfo Insurance companies, which

recorded losses nt the lime of the
Investigations of several years ago, not
only have recouped those losses, hut
have added additional profits ap-

ply against tho depreciation of securities
In their portfolios through the great

lite dollars expressed In terms of
the tho mark, tho lira nnd the
currencies of Central European coun-trie-

Although no accurate figures
ho obtained, the profits runs Into tho

of millions of dollars and the life In-

surance rompanles are u more
posltlcn y than ever before,

villi huge ci edits to their profit and loss
Accounts.

In some cases those rompanles have
Iffi their balances abroad, enlarging the
deposit .U'countH of branches of United

Institutions, In others they have
Invested tho profits lucratively within
tho countries came tho profits,
and, taken altogether, the exchange sit-

uation has been of Incalculable benefit,
not only the llfo Insurance companies,
but all who have had obligations
sbroad.

examples of what hns been
done being accomplished nre fur-

nished Austria, where tho companies
nre paying full their policies
the depreciated currency of that

which the
sured thnt they get tho full value of
their policy at once. the other hanu,

Austrian rurrencv has depreciated
greatly that tho payment of tho poli

cies full company ouuu
up Its and loss surplus nnd

Us liabilities a mnrked extent.
There nnother example of unusual

Interest which a certain llfo
ance company added Its profit
loss surplus approximately $3,200,000,
That company had deposit In Berlin
$3,500,000 of Southern
security Its liabilities in tnai
country. obtained the permission of
tho German Government to substitute
marks tho bonds the amount
of 3,500,000. Those marks cost tho In-

surance compnny only $175,000, Con-

sequently brought back
the $3,500,000 of Southern

which have a market value of
about 06, and profited handsomely by
tho transaction.

The Insurance companies havo
buyers of European exchange

the last few weeks, and the prospect
that they will continue do because
it of great ndvantago them to ere-at- o

balances nbroad with their American
dollnrs. The of exchange
pioflts applies to Individuals and
corporations having obligations nbroad,
but tho unusual profits achieved the
life Insurance companies are sufficiently
striking bo a subject of comment In
various banking

l'nrls TradlnK.
Paris, Juno Prlco changes were

Irregular on tlie Bourse Thrco
per cent, 59 francs 45 centimes.
Exchange London, 52 francs 5 entimes.

Five per cent, loan, 88 francs 5

centimes. The dollar, 13 214
centimes.

NEW YORK STOCK EXCHANGE QUOTATIONS.

InternatlonaPCorp.

European

to date... 117,481.310

National Aniline & Chem.
Nntlonal Anl & Chem pf.
National Cloak & Suit...

York Air Brake....
New York Central
New York Dock pf

York, & 11....
Norfolk & Western
Norfolk & WcBtern pf . . .

Northern
&

cities uas
Supply

been

Oklahoma Prod &
Silver Mining....

Owens Bottle Co
Pacific Development.

Development rts...
Gas Electric. , . .

Petrol & T
Pan Am Petrol & B.. . .

Parrish Bingham
Pennsylvania
Penn Seaboard Steel.....
People's Gas. Chicago....
Pere Marquette
Philadelphia Co
Phillips Petroleum
Pierce Motor
Pletce Oil Corp

Pa

Steel Car
Pullman Co
Punta Allegre Sugar.
Railway Steel Spring
Ray Consol Copper
Reading
Remington Typewriter ...
uepiogie steei i..ReDubllc Motor Truck....
Republic Iron Steel....
Royal Dutch Co Y. . . .
st & San Fran

for

St Louis Southwestern...
St Louis Southwest pf...

Seaboard Air Line pf
Shell Trading...
Sinclair un

S I

advantageous

S d S I Df . .
Southern
Southern Railway ......
Southern Railway pf....

Oil of N J
Standard of J
Standard OH of J rts..
Standard Oil of J pf.. .

un n j Hi..
Strombcrg Carburetor . .

Superior Steel Corp
Tenn Cop Chem
Texas Co
Texas &

Tobacco Products
Transcontinental Oil
Transue Wms Steel...
Twin T

city li L pr
underwood Typewriter ..
Union Paper
Union Oil
Union

can

tens

the

anu

for

this

by

Oil

Bag

Alloy Steel
Fruit Company...

united ny investment... .
United Retail Stores

& Food Prod Corp
S Ind Alcohol
S Realty Imp
S Rubber
S Rubber 1st pr
S Smelting, M. .. .

IT Si

8 Steel
copper

Utah
Vanadium Corp

Wabash pf A
Pacific

& M
& Lake Erie...

White
Willys Overland

&
Wilton & Co
Wisconsin

Pumo ....
Worthlngton Pump pf

which-

held
In as
franc,

In

States

whence

to

Siiccinc
or Is

off In in
coun-

try, Is to
In

On
the
so

In enables to
prorlts to

rtduio to
Is
In Insur

to

on
Pacific bonds as

policy

to

It to coun-

try Pacific
bonds,

heavy In

to so
is to

romance
all

to
circles.

Ilonrae
11.

rentes,
on

francs

H

Pacific

Ref....
Ontario

Pacific
Pacific &

T
&

H It

Arrow

Pressed

&
N

Trans &

&
&

Pacific

N
N
N

Htannara ot

&

Pacific

....
&

R

&

United
United

U
U
U &
U
U

R &
Steel

U

V

E

F

A

to

In

In

It

Is

N

U

1920. 11. .

125,125.279 66,756.241
IBoenTTUlrh. Low- - I Clos- - Net
I tic. - est. est I lnr. I Ctsnxs.

43

45

OU

44
177

20
29
43

6
24
41
CO

95
34
34

t9
92
60
98
6S
45
30'
85
64
70
16
38
51

124
24
67

46(
1021

97Vi
31
38
25

ii
24
36
39
50
16
55
16

100
110
101

98
17

88-
-

4 8
91

116

22
60

9
13
75
32
11
88
92
23
55

655
658

101
101

IV
10
48
41
71
14
54
30
80

164
8
9

113

200
10?
80
63

35
108

104

79
20
23
27
84
49

VI

74

art iT

9?s
52
19
63
91
26

103
68
89

43

142
60
44

181
20
29
43

6
23
42
60
95
34
34
70
92
60
98
68
15
30
86
64
70
16
38
61

V4
124

24V't
57
63
.1

1 71
Jo
31
39
27
38
24
37
39
52
16
58
17

100
110
102

99
17
85
64
89
48
93

116
24
13

60"
i3"
75
32
bl
88
92
23
65

655
660

101
101

77

60
10
48
41A
71
14
66

80
164

29
113

44
202

10
83
66

108

43
29
15
45

60
44

177
20

43

24
40
60
95
34'
34
68
90
58
98
67
45

85
64
70
16
38
ill

47U

124

7
53

1
46

m
37
24
36

50
'16
66 V'

16
99

109
101

98
16',

48
61

116
24
11
22

B9

lP
75
32
66
88
92 VI

22
55

655
658

101
101

74

tl
10
48

is;
54
30
80

"1an
28

1.2

200

80$
632
88
56
95

108

ill
104

6i- -

79 jj
19
23

51
19
63
91
26

09
89

43
29
17
46

142
60
44

180
20
29
43

5
Z5
41
80
95
31
34
68
91
60
98
68
45
30
86
64
7U',i
16
38

7
124

24

lit
1

46
104

98
31
39
27
38
24
36
38
E2

10
56
17

100
110
102

1

k
a

8

s

1

T H

ill
NOTE Odd lot transactions are not recorded In tsparata Una unlejj aalr.i
t macvo,ati price cuUJiH ot tiriJ.faU lo( raajo,

GOSSIP OF WALL STREET.

Dlscnuntlnsr the Mens.

Wall Street started yesterday to buy
Blocks on the assumption that a rnt
col Republican would not bi nomi-

nated in Chlcngo, In reality It was n

market In which nn attempt was nrndo
to discount tho news before It occurred.
Started by some of the Wall Street fra-

ternity who are In Chicago nnd bom-

barded the market with buying orders,
the entire list turned upward and betore
the cloeo 6ome good slied advances had
been recorded, the gains running even

further In stocks In which the shorts
were anxious tb cover. Money continued
high, but was rather lost slaht of as a
news factor In the political expectations.
Of course, the market continues largely
professional. In fact, most of 'ter
day's purchases of stocks could be
classed merely ns bets that the nbmlnee
would be a conservative, and Hint such
a nomination would bring an extended
rnlly, on which profits might bo taken.
It was the biggest day of the week,

with a turnover exceeding 500.000
(.hares,

tlnnk Statement favorable.
It wns reported In banking circles last

night that tho bank statement to be re-

leased by the Federal Reserve Bank at
noon y would be favorable, allow-

ing considerable Increases In tho ratios.
The Federal Reserve consolidated state-men- t,

It Is reported, will be particularly
gratifying to Wull Street. It Is expected
to record the first real progress that has
been made toward deflation .in tho coun-

try as a whole.

Gary Golntr Abroad,
Judge Elbert II. Gary, chairman of

tho United States Steel Corporation, Is

planning nn extensive trip to Europe
which probably will tako him to all of
Its principal markets. Judge Gary prob-abl- y

wilt not leave until after tho next
meeting of the corporation's finance
committee, at which the corporation's
dividend schedule for tho balanco of the
year will be discussed. He will bo
abroad probably until late In the fall.
A great many pooplo familiar with the
corporation's affairs have not given up
the hope thnt Steel will declare a stock
dividend. It has been rumored repeat-
edly that probably a definite decision
would be reached vby the corporation's
finance committee on the proposal be-

fore Judge Qary departs.

HeaYlneis in (be Ralls.
Although they did not show any signs

of great weakness the rail stocks, par-
ticularly tho dividend paying rails, were
tinged with heaviness yesterday. Tho
reason was to be found In the mnrket
Itself. For many months tho profes-
sional clement of Wall Street has used
all of Its powers of persuasion to get
investors and speculators Interested in
the rails. They wero not particularly
successful, but at any rate a great many
shares were sold. Disappointing devel-
opments havo followed, particularly In
tho reduction of tho Northwestern dlv.
Idcnds. Tho result has been one natur
ally expected. People Interested In the
stock market have seen tho Industrial
list como to life and mako soma ad
vnnccs. In tho meanwhile the rails wero
dull and heavy. That situation contln
tied day nftcr day. In sheer disgust a
great many people have dumped their
rail- - holdings overboard. It was that
selling which hung over the market
yesterday. Half a dozen floor traders
who have carried large lines of rail
stocks and have had their capital tied
up In them for a month or more were
Included In tho number who sold out
yesterday. They are still bullish on tho
rails and believe that .eventually they
will come Into their own but In the
meanwhile they figure they will miss
any possible move In the Industrials by
sitting with tho rails.

American Woolen.
Quashing the Indictments against the

American Woolen companies of New
York and Massachusetts In tho Federal
Court was the' signal for rather spirited
bidding In of American Woolen stock
by the shorts, who had built up an un-

wieldy short Interest and literally were
stepping all over each other when the
stock declined below par. A rumor that
the Indictment would be quashed was
circulated in tho Street on Thursday af-
ternoon, and on that rumor floor traders
who lean toward tho bullish persuasion
took on American Woolen stock. It was
mostly those shares, which showed nn
overnight profit of approximately five
points, which were purchased yesterday
by shorts. The short Interest evidently
got Its wants filled, because after selling
up to 104, American Woolen became
heavy and dropped below 103.

ConTentlonera Bnylnir Stock.
The wires between New York and Chi-

cago fairly sizzled with orders to buy
stocks yesterday. A rreat many of the
men who are regarded In tho Street as
stock plungers are watching the conven-

tion at first hand and doing their trad-
ing by wire. It was reported yesterday
that Jesse Llvermore and Harry Con-
tent were In the market for stocks and
took on big lines.

Crucible Steel.
A firm which Wall Street regards as

very close to the Insiders of Crucible
Steel was all day yesterday a purchaser
of that stock, which repeated Its per-
formance of tho day before by establish-
ing a net advance of about 8 points,
which put It somo 30 points higher than
Its low of last week. The usual mystery
attends the strength of Crucible, but In
some quarters It Is regarded as certain
that another dividend ot 33 3 per cent,
or of 60 per cent, will be ordered paid
by the company's directors and that Its
Issues will go on an $8 or a $10 basis
In contrast to $12, paid at present.

Petroleum.
Conslderablo discussion as to when

Petroleum will sell ex
the 10 per cent stock dividend which
recently was declared Is' heard In Wall
street Just now. The date has been
definitely fixed, It was learned, as June
19. Both of the issues
as well as Mexican Petroleum appeared
to be, under the Influence of accumula-
tion yesterday and both recorded mod-
erate advances.

A Japanese Loan.
It was reported yesterday that Japa

nese financiers have been sounding out
the powers that be In the Wall Street
district In regard to a new loan to
Japan. Several bankers, among whom
were Thomas W. Lamont and Frank A.
Vanderllp, have recently been In Japan
and It Is said that such financing was
suggested to them. It appears "certain
that little encouragement of It Is being
held out Such a loan as suggested
probably would be used entirely for
sound constructive enterprises and not
to bolster credit or relieve present finan
cial conditions except in so tar as It
might accomplish them by Indirection.

New Stocks.
Applications to list four new stocks, all

of which have been traded In In the curb,
have been filed with the New York
Stock Exchange. The applications In-

clude Texas Pacific Coal and Iron,
of capital stock; Steel and Tube

Company of America, $17,300,000 of 7
per ,cent cumulative preferred ; Santa
Cecilia Sugar Corporation, 105,000 shares
of common, and J. I. Case Plow Com-
pany. 125.000 shares of capital stock.
Applications have been filed to add to
listings B. F. Goodrich, 500.000 shares
of common: Sears. Roebuck & Co.,

of common, and Tide Water Oil,
$3,617,400 snares ot common.

Exports From New York.
Rye, 109,999 bushels; beans. 2.4nn

bushels; flour. 700 sacks; bacons, 843,600
pounds; iara, siu.uuv pounds; tallow.
13,600 pounds; oil cake, 210,000 pounds'
lubricating oil. tl.TSO saUos.

K'AHN SAYS EUROPE

NEEDS U, S. CAPITAL

Itctunis From Europo With

Vision of Trndo Opportunities

for Amoricn.

Otto It. Kahn. who returned yesterday
aboard the Celtic after n stay ot several

weeks In Europe, gave to the newspapers

after he Innded n prepared statement, in

which he said that there were great op-

portunities ltiv Europo for the United

States, but that they wero economic, not

political. President Wilson's mistakes

nt the I'eaco Conference might still be

undone, he said, and their ill effects

counteracted by revision of tho existing
tax laws which curtail Investment of

private American capital abroad, where

It Is needed, by Governmental encourage-

ment of foreign trade, by cnllflhtencd

public opinion nnd by freedom from
hampering legislation.

"With tho cessation of the period when
cheap land or unoccupied land was
largely available for agriculture In our
country, the tlmo when wo could afford
to be more or less sufficient unto our-

selves Is ovor. We must now take
a world view of things In re-

lation to our own Interests, not In order
to Inject ourselves Into the political

of Europe but to take part In In-

ternational commerce, which Is our due
and our need for the progress and pros-

perity of our people.
"We obtained as a result of the war a

great Increase In our Immediate oppor-

tunities. To uso those adequately we
must be willing to bend our efforts in
new directions and to learn, plan and
work In unaccustomed ways. We must
play our part nnd hold our own In the
strenuously contested Held ot world
trade,

(ie nn any Needs Raw Materials.
Mr. Kahn snld that In Oreat Britain,

France and Italy the worst had been
Been and that those countries were in
a fair way to recovery, especially Great
Britain,. Talk of the United States

England as the world's financial
centre Is idle, Mr. Kahn said. She is
too firmly Intrenched, but there Is plenty
of scope for the United States. German
Industry Is swamped with orders, Mr.
Kahn said, and the greater part of her
labor is willing to tfork. All she needs
Is raw materials and a chnncc, which
she seems now more likely to set,

"The blight of that baneful Instru-
ment, the peace treaty of Versailles, still
lies upon Europe," said Mr, Kahn In
summing up. "Heedless of tho logic of
historical developments of centuries and
of racial qualities or dlsqualltlcs, lgnor-- t
Ing what was among tho most essential
of nil elements Involved, tho element of
economics, sotting up dispositions which
resulted in leaving production, commerce
nnd International communications com-
pletely out of Joint In all of Europe
oast of the Rhine, carving up with
Iconoclastic arbitrariness tho map or Eu-
rope, Africa and Asia, falling to temper
Justice, however stem, with the re-

straints of wisdom, none too punctilious
of purposes, commitments and Ideals
publicly professed, thus and In other
ways the treaty makers Instead of pence
and settlement, wrought dlspcace and
un settlement."

Europe Disillusioned,
"Given tho controlling moral prestige

and actual Influence which at the time
:A Vi In A m nrlftn nil Is aw ti r n 1 o m a -
VUllll J OlIIU, Bt( UIIU 141. uuiivouiuii,
It was open to America at the peace
table to render service ot Immeasurable
voluo to tho entire world and particu-
larly In the lasting outcome, to those
who had been our comrades In nrms. The
cpportunlty was lost, tho morc's tho pity.
It sounds paradoxical but In a large
sense it Is true that Europe for the past
year has been suffering less from the
effects of the war than from the effects
of peace.

"Europe has not failed to realize the
vital part America played In winning the
war and the high and unselfish motives
from which wo Joined In tho war. Side
by side with that grateful remembrance
Is a feeling of chagrined disillusionment
nt the outcome of it all and especially at
the fact that the high expectations
raised by our spokesmen In Europe
l.avo come so far short ot being realized.

"In Germany there Is bitterness
against the President because ho Is
charged with having failed In the peace
Instrument to which he attached his
signature to maintain the pledges to
which he committed America In the ne-

gotiations preceding the armistice."
Apropos of the Irish question, Mr

Kahn said he found the English not to
bo moved by "threats, intimidated by
agitation or stimulated by pin pricks
from foreign sources."

Mr. Kahn regrets that during the war
the Government did not organize an
"economic general staff" to compile
trade Information and prepare plans for
a quick Amerlcaji rehabilitation at home
and abroad after peace was signed.

SILVER RISES IN LONDON.

Qnntntlon Advances to 51 1- -4

Pence nn Onnce.
London, June 11. The silver market

quotation rose y to Cld. sn
ounce, after having been down to 46d.
on June 7. The market has been sub-

jected to unusual fluctuations alnce Msy
26, when the price was 59d. The fall
early In this fluctuating period was oc-

casioned by the stagnation of the o

export trade, which brought about
a decline In exchange, on account of
which there wax selling tn all quarters.
The greatest decline and shakeout oc-

curred with the liquidation of a latge
bull account In the metal, which was re-

ported to have been created on Chlnere
account but which was believed !n eal-ity

to bo largily on American recount.
When that liquidation ceased specu-

lators covered. Some large orders ap-

peared from tho Indian bazaar, while
America also supported the market at
the low level and at level.

During the last week, bullion brokers
report, the turnoyer'here has been ap-

proximately 1,000,006 ounces dally.

WHEAT TAX LN ARGENTINA.

President Yields and Will sign
Modified Hill.

Buknos Amis, June 10. The bill for a
supertax of four pesos per hundred a

of wheat and five pesos per hun-
dred kilograms of flour became a law

y when the Senate approved the
measure as amended by the Chamber of
Deputies.

Though the tax on wheat Imposed fcr
the bill is one peso less than had been
proposed by President Irlgoyen, it is an-

nounced he has accepted the measure
and will promulgate the law Friday.

netnrna to State Dank.
At 'he meeting of the directors of the

State Bank held yesterday Arthur J
Van Pelt was appointed Us nsslstant

Mr. Van Pelt and H. W Vogel
Its will be In charge of
the bank's new Madison Squnre branch
In the Holland House Building, to b
opened on June 28. Mr. Van Pelt was
connected with the bank from February
16. 1903. to November 7, 1914, sut?e-qucntl-

with the Stato Banking Depart
ment until the spring of 1919, and for
the last year has been comptroller of the
Equitable Trust Company at Tarls.
which post he leaves to assume his new
iutle,

J


